* 
bo 


CI ae; 


* 


* 
4 2 


* 


8 F 


1 


17 


— — RIG FY 


REFLE 


3 5 . 


* 


7 
%. 


1. Be w 


. 
* 
- * 
4 
- x 
. 
- 
D _ 


Sn. r Gi AYE 


W 


inted Ar r T. Du vis, in Ruſſe! 8 
Eater. noſter- Rom and T. 
M bec LX VII 


— 


— 
* 


c 


OTE 


* 
5 
” 
5 
; 
* 
- 
* 
= 
A 
8 
X 
+ 4 
A 


* 
wt. 
* . 


* 


—— 
* 


4 F 2 
14 


4 
il 
'q 
: 
4 


— ge oy «* 


Ah 


PITS 


— oo 


— 


- 


i 
omg rv * 
229 
— — — — 


% 
"WP > 


N — 
4 T 3 * — * — 4 
_ — 
p * 


REFLECTIONS 


33 


12122 2% RIY 
* - 
* 1 * » £ 


: Th E changes which have taken place in 
the manners of the Engliſh nation fince the 
beginning of this century, are ſo very incom- 
patible with that ſpirit and characteriſtic 
which diſtinguiſhed the founders of our laws 


and conſtitution, that any future decline of 


the greatneſs and proſperity of which they 
were the cauſes, Would be a ſubject rather of 
lamentation than ſurpriſe, 


B = The 


> 5 
4 ay * 


* 


S r . 
2 — — 


* rr 


—— 


q 
q 

1 F 
f ; 
3 ” 
{8 

22 1 
: 

bn v 


E 

The Britiſh government is too often dif- 
played as a machine both by lawyers and hiſ- 
torians : It is ſo ſyſtematically conſidered, as 
if it was in fact governed by the immutable 
laws of mechanics in the action and re- action 
of its balancing powers, without any allow- 
ance for the fluctuation of human paſſions to 
diſturb its motions, that its delineation on 
paper wraps up the political contemplator in 
a baſeleſs ſecurity. It is like viewing a com- 
plete and impregnable fortreſs, with all its 
moats, ramparts, and outworks, without re- 
ſpect to the garriſon that is to defend it; if 
either the officers betray their truſts, or the 
ſoldiers lay down their arms, the labours of 
art, and the ſcience of ages only ſerve to 
ſwell the pomp of the capitulation, and the 
triumph of the victor. 


It may be ſafely afſ-rted, that the moſt pure 
and ingenious combinations of human ſociety 
can no more defend themſelves by their mere 
forms, than this fortreſs by its walls and 
tubes of iron, without the continual opera- 
tion of the wiſdom that planned, and the obe- 
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dience which laboured to conſtruct them. The 
legiſlator only builds and launches the veſ- 
ſel of the ſtate, the multitude are the mari- 
ners that muſt ply her from the rocks, and 
conduct her through the ſtorm, 


It is only by watching and reforming the 
general manners, that a nation can be pre- 
ſerved; for of what conſequence is the fineſt 
ſyſtem of laws, if the morals of the people 
that are to obey and to defend them, are con- 
taminated and loſt ; their dictates will be de- 


ſpiſed, and their execution cannot long con- 


tinue. For although the ſheriff may lead the 
felon to the gibbet, and execute in peace the 
commands of civil juſtice, yet the legiſlature, 
on which theſe authorities depend, being gra- 
dually undermined by the vices of the times, 
the conſtitution mult ſoon be ſhaken from its 


foundation, and bury both the laws and their 


zudges in its ruins. 


Among the various accompliſhments which 
diſtinguiſh us from our vulgar, inſi pid anceſ- 


tors, 


YARN 


„ 
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tors, Gaming * ſeems to claim the pre- emi- 


nence. There is ſomething ſo ſtriking and 
ingenious in demoliſhing with a ſingle turn of 


the elbow, the labours and induſtry of ſucceſ- 


five generations, that it is impoſſible not to 
admire the ſublimity of modern ambition, 
in atchieving ſo great a miracle. And, in- 
deed, its happening ſometimes, may have 
uſeful conſequences. It may teach us to ſet 
bounds to worldly cares and wiſhes; not to 
ſcrape together by cunning and labour what 
is to be ſcattered again by ſimplicity and folly, 
and to beſtow upon the deſerving in our lives, 
what the ſharper 1s to ſeize after our deaths. 


Individuals may reap ſuch uſeful leflons, but 


* By Gaming the author by no means includes the 
general recreation of cards, where the ſtake, according to 
the fortunes of the players, is juſt ſufficient to excite at- 
tention, and not ſo large as to produce bad conſequences 


either to individuals or ſociety. He knows that many 
thouſands of the graveſt and beſt characters in the king: 


dom play at cards every night in their lives as habitually 
as they take ſnuff, and juſt as innocently; and therefore 
begs not to diſguſt the public by ſetting an univerſal 
amuſement in an odious light, He is ſpeaking of ga- 


ming as a trade, not as a pleaſure z as a mode of living, 


and not of paſſing life, 
they 


EE) 


they muſt read them in the ruin of their 
friends and families, and 1 in the deſtruction of 


their country. 


There E not in the whole catalogue of hu- 


man frailties a paſſion which ſo thoroughly 
enſlaves the heart, and deadens it to every 
feeling of a man, or duty of a citizen, as this 


fathionahſe anadneſs, when carried to the 


heiglithit has now ariſen. There is not a vice 


incident to poliſhed life which can leſs be de- 
fended on any principle, or inclination which 
a man of honour would with to plead as an 
excuſe. The other vices which form the diſ- 
ſolute characters of a luxurious age, bad as 
they are, have nature on their fide, and are 
ſometimes but the miſapplication or even the 
exceſs of cordial honeſt diſpoſitions : Riot 1s 
often but the ebullition of merriment, and 
_ drunkenneſs not ſeldom the infirmity of a 
ſocial ſpiritz ſwearing is frequently an un- 
lucky unconſcious habit in men otherwiſe 


impreſſed with a deep ſenſe of religion; and 


the love of women is but the natural career 
of youth and conſtitution, whoſe conſequen- 


ges, deſtructive as they may be to ſociety or 


Our- 


5 
ourſelves, are ſeldom premeditated; and whoſe 
object is at leaſt the generous idea of a joint 
gratification, and not the purſuit of happineſs 
in the immediate miſery of another, 


But gaming, particularly in high life, has 
no decent advocate to appear in its cauſe, but 


is from the very beginning a ſordid, ungene- 


rous, dithoneit paſſion, to appropriate what is 
neither wanted on one fide, or can be ſpared 
on the other; its object is purſued with care 
and inquietude, poſſeſſed without enjoyment, 
and loſt with ſulleneſs and chagrin. Its vie- 
tims appear more like criminals dragged by 
force before an inquiſition, than friends aſ- 
ſembled for recreation: Every countenance is 
the caracature of ſome ugly paſſion; for in 
the alternate whirls of fortune there is no 
time for any ſenſation but uneaſineſs; the 
cup of their pains and pleaſures is ſo mixed 
and daſhed with each other, that it is one 
continued, nauſeous, brackiſh doſe, which in- 
creaſes the thirſt, and leaves both diſguſt and 
defire behind it. Such are the joys it brings 
to its votaries; let us view its conſequences 
to locicty. 


If 
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If noblemen, and the heirs of ſplendid for- 
tunes, after having ſquandered their preſent 
poſſeſſions, or anticipated their future proſ- 


peas, were to ſink backwards into the lower 


ranks of mankind, and to mingle again with 
the croud from which the virtue or induſtry 
of their predeceſſors originally called them, 


the gaming of the great would hardly be a 


national evil; but when the ruined pcer con- 
tinues to be indefeaſibly a legiſlator, and the 
nominal poſſeſſor of an eftate which a Jew 
broker enjoys, has ſtill the ſuperiority over a 
county or a borough, and takes almoſt anhe- 


reditary ſeat in the ſenate, he mult be a ſhal- 


low politician who does not foreſee the de- 


ſtruction of the pureſt and moſt durable con- 


ſtitution. The ſcience of legiſlation, and the 
intricacy of political calculation, is a very dif- 
ferent ſtudy from the chances at hazard ; the 


honor that muſt Rand the ſiege of corrup- 
tion, and fulfil the ſacred truſt of the people, 


is not the ſame principle with the honour of 
a gameſter. Every man incumbered with 
the conſequences of his vices or his follies, 
who comes into parliament, is a mill-ſtone 
about the neck of his country. He that has 

had 
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had fo little thought for himſelf, will have 
ſtill leſs for the public; the man who has 


diſmembered his fortune, will diſmember the 
empire to recover it. 


The contagion of example has circulated 
this madneſs through every gradation of life, 
where in the lower ranks it oftener ends in 
the murder of others than in ſuicide ; the 
ſtreets are infeſted. with thieves, and 
the roads with ruffians; for gaming not 
only occaſions poverty, by the loſs which 
one party muſt ever ſuſtain, but in the 
luxury and expence which always attends it, 
and in the annihilation of every idea of the 
value of money. For to the great, five gui- 
neas or five ſhillings is the ſame expence for 
a dinner at the tavern, when the ſtake is for 
a thouſand ; and the tradeſman in the ale. 
houſe, allured by the uncertain idea of gain- 
ing a crown, does not count upon the certain 
loſs of half a crown that is ſcored up againſt 
him at the bar. In a very ſhort time bank- 
ruptcy follows; it runs like wildfire on every 
fide, and ſpreads miſery and devaſtation all 


around. The * are filled with debtors 
which 


Cir) 
which languiſh away unheard of, and the 
gibbets bend with the bodies of aſſaſſins; the 
women turn proſtitutes, and if not ſwept 
away by the arm of juſtice, are left to rot by 
inches in the ſtreets, to poiſon the ſources of 
the riſing generation, and nip population in 
the bud; while the children that in a few 
years ſhould be ready to arm in defence of 
their country, when ſo many clouds are thick- 


ening over her, are left to periſh for want of 
care, or ſurvive only to infect ſociety with their 


vices. 


Such is the picture of England, drawn from 
enquiry and obſervation, and not from fancy. 
Such were not the men nor the manners that 
eſtabliſhed our political ſyſtem, and begot a 
characteriſtic, awful to the world; a charac- 
teriſtic which we ſtill boaſt of as an inherent 


radical principle, which nothing can deſtroy, 


which is to do every thing for us, and which 


our hiſtorians have fondly prophecied to be 


immortal. Concluſions which I pray God 
may not ſoon be contradicted by experience. 
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It is obvious to common obſervation, that 


all theſe miſchiefg are chargeable on the 
great, with whom the evil originates, and 
from whom it deſcends, like other faſhions, 


to their inferiors; and which, if they could 
be prevailed upon, or forced to relinquiſh, 


would cauſe a general reformation of man- 
ners, which no laws can reach to eftablith : 
Puniſhment 1s only cruelty, when prevention 


is impoſſible, and it is folly to expect by 


police to make a people virtuous, when their 


ſuperiors, whoſe vices they ever copy, by 
whom the laws are both made and executed 


ſet them the example of breaking them; 


Nor will they be backward in reaſoning from 


analogy upon the other reſtraints of ſociety, but 
will obey a turbulent paſſion, or what is worſe, 
a turbulent leader, in defiance of government. 


Experience has ſufficiently proved the futi- 


** 


lity of penal ſtatutes, in the correction of this 


moſt deſtructive vice; where the informer 
loſes more in being excluded from ſo lucra- 


tive a ſociety, than he can gain by the 


conviction of the offender; the gentleman, 
who is in general the ſufferer, will not in- 


form, becauſe his honour, and the ſharper, 
becauſe 


EE 1) 
becauſe his intereſt forbids him. Of what 


uſe then are laws, which though the continua 


breach of them 1s certain, can neither be 
proved or PERO 


The ſame inconvenience muſt neceſſarily 


purſue every enlargement, variation, or ag- 


gravation of penalty that can poſſibly be de- 
viſed; the ſpirit of the Englith law forbids 
a man to accuſe himſelf, and no character is 
ſo deteſtable in a free country, as an infor- 
mer; proſecutors will rarely be found, and 
evidence will ever be wanting; if the for- 
feitures are heightened, and new allurements 
are thrown out to accuſers, the caution of 
theſe ſocieties will only become the greater, 


and conviction the more difficult; they wilt 


bind themſelves, like free maſons, to an oath 


of concealment, and thrive, like all other 


ſectaries, under the ſcourge of perſecution: 
There is however a poſfibility of removing 
theſe obſtacles, by entirely repealing, in the 
firſt place, all the penal ſtatutes againſt ga- 
ming, fo that it may be no kind of offence 
to play to any amount, and then paſſing an 
act of Parliament that all fums over and above 

forty 


Bn”, 
forty pounds to be won by any individual within 
the ſpace of twenty-four hours, ſhould imme- 
diately veſt in and become appropriated to the 
uſe of the ſinking fund, or to the furtherance 
of any public object which the legiſlature 
might think fit to direct. 


This appropriation would entitle the ſer- 
vants of the crown, in the caſe of the ſink- 
ing fund, or the governors of Chelſea or 
Greenwich, ſhould Parliament think fit to 
veſt it in theſe national charities, to file bills 
in chancery againſt all the members of ga- 
ming clubs, or any other perſon whoſe good- 
luck they might hear of, compellmg them 
to account upon oath for the money which. 
they had fo generouſly levied for the public, 
at the riſque of their own. The crimi- 
nality being entirely done away by the 1e- 

peal of the penal acts, I apprehend: that 
no man could refuſe to anſwer upon oath 
to the bill of diſcovery, but muſt either be 
guilty of corrupt and wilful perjury, or pay 
in the fruits of his good fortune, like a faith- 
ful truſtee of the public. Such a ſyſtem, if 
carried into execution, I am inclined to be- 
| lieve, 
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tieve, would not a little damp the ſpirit of 
hazard. Few would be fo patriotic as to 
cock a card for the ſinking fund, or fo chari- 
table as to go at every thing for Chelſea or 
Greenwich hoſpitals. - But it is to be feared 
that gaming is too ſtrongly intrenched in the 
houſes of the great, to be thus boldly at- 
tacked in front. Theſe appropriations would 
be thought to carry the air of inquiſition; 
notwithſtanding the repeal of the penal laws, 
they would be conſidered as diſguiſed penal- 
ties, and the liberty of the ſubject would be 
made uſe of as a popular argument againſt the 
diſcovery, by the oath of the defendant. 


I believe therefore that it will be found more 
expedient to proceed by ſap than by ſtorm, 
and that no remedy will prove ſo ſure as to 
dry up the ſource from whence the evil is 
fed, by rendering it impoſſible, or at leaſt 
difficult to raiſe the neceſſary ſupplies for 
carrying on the campaign: when men have 
neither money or its ſubſtitute, honour wil 
ſoon become an uninviting ſtake; the ſharper 
will not play his ready money againſt honour ; 
and the gentleman will not think the ſhar- 

1 per's 
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per's oath a good cover for a bet of which 
his word is the ſecurity. When the oil is 
ſpent, the lamp will go out of itſelf without 


an extinguiſher; draw off the water from a 


man of war, and it is as great a victory as to 
blow her up or fink her. A gameſter without 
his Jew, is this very lamp without oil, or this 
ſhip without water ; if money could not be 
had in the inſtant, by the ſale of annuities, 
or by other uſurious contracts, the fit would 


go off, reaſon would return, and little miſ- 


chief is done, when the preſent is only loft, 


and the future remains unanticipated. Let 
us conſider the power and duty of the legif- 
lature to advance this remedy, and as it ap- 


pears at firſt view to ſtrike at the ſpirit of our 
laws, by controuling the fubje& in the diſ- 
pofition of what is his own, let us turn it in 
every light that equity or policy can __ 


it to be viewed... 


A free and unreſtrained power of aliena- 


tion of every ſpectes of property ſeems not 
only to be the characteriſtic but the parent 


of freedom; the feudal ſyſtem that denied it, 
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was a ſyſtem of ſlavery, and as ſoon as this 
baſis of its tyranny was ſhaken, the whole 


fabric fell to pieces; the current of human 
equality ifluing from the exalted ſource of 
human nature, but choaked up and inter- 
rupted in its courſe by the Gothic tenures 


and manners, after undermining by degrees, 


and finding a ſilent way through its obſtruc- 
tions for 1everal ages, at laſt broke over its 
mounds in the beginning of the ſeventeenth 
century, and ſeeking its way with fury and 


impetuoſity, overſhot the mark with its pro- 


jectile force and overturned the conſtitution, 
*till after various undulations it ſettled itſelf 
at laſt in that calm and peaceful ſtate in 
which all undiſturbed fluids remain when at 
their level, and at which all bodies in crea- 
tion reſt when at their natural ſtations. 


Property is the cauſe of all power, and its 


changing hands by ſudden ſtrides is the cauſe 
of forcible convulſions, while the filent ſhift- 


ing of its channel is only the current of the 
blood, and the health of the political body. 


All ſudden tranſitions, therefore, from po- 
verty to riches, or from riches to poverty, in 
a mul» 
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a multitude of individuals, at the expence of 
each other, as they are unnatural motions, 
and never can happen but by vicious prac- 
tices inimical to commerce, are to be guarded 
_ againſt by every prudent legiſlature, as far at 
leaſt as is confiſtent with the great leading 
principle of freedom already laid down ; a 
principle which may be reduced to this na- 
tural privilege, — Sic utere tuo ut alienum non 
{edas. This is the Jaw of property which 
nature preſcribes, and the municipal law of 
this country follows, or at leaſt intends to 
follow the law of nature in all its diſpofitions; 
never abridging the natural liberty of the 
man, but to promote the political liberty of 
the citizen; and no well calculated reſtraint, 
whoſe object is the latter, can be any in- 
fringement of the former. 


To keep theſe two -objefts conſtantly in 
view of each other, is the grand duty of le- 
giſlation; for theſe purpoſes the ſubject 
peaceably parts with a ſhare of his natural 
freedom, and ſubmits the regulation of his 
property to the diſtributions of law, and the 


formalities of juſtice. 
If 


43 
If we examine the rule of property upon 
this equitable ſcale on which it is meaſured 


and ſupported both by natural juſtice and the 


ſpirit of our particular government; it will 


appear aſtoniſhing that annuities for the life 


of the ſeller, as they are generally tranſacted, 
have been ſo long permitted to wear the maſk 
of law, and to ſet the ſeal of a court of juſ- 
tice to enforce the moſt abominable and op- 
preſſive fraud that avarice can poſſibly inflict, 
or neceſſity can ſuffer; the ſlighteſt en- 
quiry will uncover the men that deal in this 
Jiſlioneſt traffic, and diſplay them naked 
uſurers to the inſpection of the public. I with 
for the honour of our religion and country, 
that it was confined to the firſt parents of 
uſury, who are willing to bear the ſhame for 
the advantage: but I believe that many are 
engaged in it, whoſe fortunes, ſtations, and 
principles afford no excuſe for this inhuman 
practice of ſetting a trap for their fellow- 
creatures. -- 


It is ſaid to be founded tn revelation that 


all the Jews muſt be converted to chriſtianity 
before the end of human things; if this be 
5 5 true, 
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true, the end is as yet far off, and the world 
is in a ſtate of retrogreſſion. For my own 
part, I am inchned to think from a view of 
the times, and from a deſire of ſupporting 
the authority of ſcripture, that there is a 
miſtake in the text, and that.on the contrary 
all the Chriſtians muſt become Jews; by 
which conſtruction the progreſſion towards 
that ſolemn event is viſible and rapid. It is 
but juſtice to dbſerve too on this head, that 
the Jews are not forbid uſury by their reli- 
gion: they are only deſired not to take it 
from their brethren, for Moſes allowed them 
to ſqueeze the marrow out of others. What 
a misfortune then for a gambler to be a chriſ- 
tian, what a pity it is, that our illuſtrious 
vouth ſhould bear the yoke of the croſs, with- 
out looking up to its bleſſings and redemp- 
tion. 


Having ventured this gentle animadverſion 
on the honorable ſociety of annuitants, let us 
now examine the annuity itſelf on legal 
grounds, which cannot be done ſo clearly, as 
by premiſing ſome general obſervations, on 

che nature of intereſt and commercial contracts. 


The | 
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The calculation of legal intereſt as it is op- 


poſed to illegal uſury, is generaly formed by 
a compound conſideration of inconveinence 
and hazard; of the want of the preſent uſe of 


the money, and the riſque of loſing it altoge- 
ther but as this inconvenience neceſſarily 
depends on the quantity of money in circulati- 
on, the rate of intereſt is made to follow theſe 
fluctuations, and on this principle has been re- 
duced in England ſince the reign of Henry 
the eight from 10 to 5 per cent. at the com- 
mand of the legiſlature, the incovenience of 
lending being diminiſhed by the glut of riches 


ariſing from the introduction of paper credit 


and the diſcovery of the Indies. But as the 


hazard can not be reduced to a-general ſtan- 
dard like the inconvenience, from the variety 
of pecuniary contracts which ariſe in a great 
commercial country and without which trade 
cannot be carried on, variations from the ge- 


neral law are permitted in many caſes, Which 


{hall be pointed out and explained, 


The learned Grotius obſerves on this ſub- 
ject, that if the compenſation for the uſe does 
not exceed the proportion of the hazard run, 

O 
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or the want felt by the loan, it is neither re- 
pugnant to the revealed or the natural law ; 
but that if it exceeds theſe proportions, it is 
oppreſſive uſury. From this definition a 
concluſion ſhameful to annuitants would evi- 
dently follow; ſince the riſque of lives in 
general, at the common rates of inſurance, 
can never juſtify ſo low an eſtimation as five 

or ſix years purchaſe, when the intereſt 1s 
ſecured by a bond and judgment ; but I re- 
ject a ground that might be diſputed by a 
plauſible advocate; I chooſe to combat them 
on the great principles of commerce, and tc 
follow them to their holes by the clear light 
of equity. 


4 — + % 


If we examine this difinition of uſury which 
J have cited from Grotius, we ſhall find that 
though very juſt as far as it reaches, yet it is 
greatly defective and by no means ſuffici- 
ently general. There is another and not leſs 
important view in which equity requires that 
intereſt ſhould be conſidered, beſides the ef- 
timate of the hazard and inconvenience of the 
lender; for if the intereſt to be payed for the 
money lent, is beyond all poſſible eſtimation 
of 


* 
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of advantage to be made of it by the borrower, 
it is deſtructive of the firſt principles of all 
comercial contracts, which have for their ob- 
ject the advantage of both the contracting 
parties. Uſury therefore is not in my opi- 
nion ſo well defined by our great Lord Coke 
who wrote before its proſcription as by authors 
of inferior authority; he defines it to be the 
gain of any thing above the principle exacted 
in conſideration of the loan; while others have 
called it with more truth tho' with leſs legal 
preciſion, an exorbitant profit exacted for a loan 
made to perſons in diſtreſs. This is certainly 
the hinge on which uſury turns; for in al- 

moſt all cafes where the borrower can make 
a legal and commercial advantage of the loan 
not inconſiſtent with the public good, it is not 
conſidered as uſury whatever premium be paid; 
becauſe it is a contract founded on national 
proſperity and mutual advantage, and not by 

avarice on the one hand and neceſſity on the 


other. On this principle alone the law allows 
policies of inſurance, bonds on re/pondentia, and 


on ſhipsand their cargoes ? Exceptions to the 
general rate of intereſt founded on the trueſt 
ſpirit of commerce, and therefore vacated on the 
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ſhadow of injuſtice or oppreſſion; their end 
not being to permit artful enterpriſing men to 


grow rich at the expence of fools, or the pro- 
fligate to riot in misfortune, but to ſhare the 


burthen of human loſſes among a number, 


which in great concerns would depreſs and ruin 
individuals, to bid defiance to the elements, 
the waves and every accident of life, and by 
a prudent communication of a ſhare of proſ- 
perity, to avoid the pothbrlity of poverty. 
For if the cargo is loſt, there is no father to 
weep over a ſtarving famuly, becauſe the ow- 
ner has paid his infurance, and reccives the 


value of the commodity which lies at the bot- 


tom of the ocean, and the inſurer to indem- 
nify his diſburſements has received the pre- 
mium of a thouſand others that are returned 
ſafe into port. This is the genuine ſpirit of 
trade, where induſtry and honeſty ſpread their 
bleſſings around, and no man riſes on the ruin 
of another, where misfortune's ſhafts are ſpent 
in air, or fall unfelt on the ſhields of the 
commercial phalanx. 


As a proof that it is ſolely on this princi- 
ple of public and mutual advantage that the 
| laws 
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laws tolerate this marine uſury; double in- 


ſurances, bonds for more than the value of 


the cargo, and without the benefit of ſal- 
vage, inſurances intereſt or no intereſt, wa- 
gering policies, and every pecuniary contract 
not juſtified by the ſpirit of trade, are inter- 
dicted by ſtatutes on the ſevereſt penalties, 


cannot be recovered-in the courts, and the 


offenders on conviction deprived of the bene- 
fit of the bankrupt laws: becauſe although on 
the one hand, the gain may be no greater 


than by legal loans and policies, yet in theſe 
feigned caſes the loſs muſt fall heavy ſome- 
where, and cramp the ſpirit of trade; the 


others being only ſupported by law, becauſe 
they are founded on equitable and commer- 
cial principles, ſince it is but reaſonable that 
a man who runs an extraordinary riſque for 
the benefit both of the public and the bor- 


rower, ſhould be intitled to a ſhare of the ex- 


traordinary profits. 


But were a man to lend his money on the 
ſame conditions as reſpondentia to a perſon 
going to a gaming table inſtead of to India, 
expreſſing in the bond that the capital was to 

be 
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be reſtored together with twenty per cent at 
the end of eighteen months if the dice run fa- 
vourably, this would no longer be a lawful 
contract, but notorious infamous uſury which 
nobody would have the impudence to pro- 
duce before a court of juſtice. For although the 
riſque be ten times greater in lending to the 
gameſter driving to Whites, than to the mer- 
chant ſailing to the Indies, yet the principle 
of public and mutual advantage being loſt on 
which even common intereſt is founded, and 
ſupported, the contract inſtantly changes its 
nature, and reſts upon the honor of an indi- 
vidual, inſtead of the ſanction of the laws. 


If we examine annuities, which are eva- 
ſions of the. ſtatute of uſury, on the ſame 
principle of greater hazard than the general 
legiſlative eſtimate, we ſhall not find it ſo 
eaſy, to reconcile them them with the prin- 
ciples of equity and commerce, as thoſe con- 
tracts which have been already ſpoken of and 
applauded. 


. Annuities may be divided into two kinds: 
on the life of * buyer, 0 or on the life of the 
eller. 


( 25 ) 

ſeller, and the difference between them 18 
very conſiderable; for it is plain that no te- 
nant for his own life can fell an annuity to 
continue during the life of another; becauſe 
the other man by ſurviving him, may out- 
live the term of the ſeller's intereſt in the 
eſtate. An annuity for the life of the buyer 
is for the ſame reaſon much more valuable 
than one for the life of the ſeller; becauſe 
although of equal ages, and upon every other 
calculation their lives may promiſe an equal 
duration, yet in the one caſe there is uncer- 
tainty, and in the other abſolute ſafety; in 
the firſt, the holder of the annuity is ſure of 
his income for his own life, whatever may 
become of the ſeller's; in the ſecond, he 
holds it on the ſeller's life, who may die be- 
fore him. 


Annuities for the life of the buyers are at- 
tended, in moſt inſtances, with little miſchief, 
and may be defended on principles of neceſ- 
tity and convenience. Firſt, becauſe the per- 
ſon ſelling for the life of another, has gene- 
rally the entire property, or a long term of 
the eſtate on which the annuity is charged, 

E | or 
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or a perpetual or laſting intereſt ur the fund 
from which it iſſues, and may therefore ſell 
or mortgage and diſcharge the incumbrance- 


Secondly, Becauſe the price given being, 
double that of the other, it bears a much 


nearer proportion to the real value of the an- 


nuity granted, and is often for the benefit of 
both parties. To the ſeller who employs the 
money in ſome lucrative trade, which en- 


ables him to redeem it, and make the capital 


his own; to the buyer, who at the low rate 
of public intereſt could not derive a ſubſiſtence 
by lending money on mortgage, or inveſting 
if in the funds; the ſituation of many 
younger children, (particularly females) of 
the firſt families in the kingdom, who ſince 
the decreaſe of the value of money and the 
increaſe of luxury, have no other way of 

making their portions maintain the decencies 
of their ſtations. | 


But annwities for the life of the ſeller,. 
which are by far the moſt common, and for 
which ſeldom more than fix years: purchaſe 
is given, cannot be defended on any principle 
of public utility or ſocial advantage; and 

1 - common 


common ſenſe will inform the moſt ſimple 
apprehenſion, that every contract which can- 
not reſt itſelf on one or other of theſe prin- 
ciples, muſt be diſhoneſt, unjuſt, and deſtruc- 
tive of the ſpirit of every human intercourſe, 
which is general and reciprocal benefits. 


There is no honeſt trade ſo lucrative as to 
allow a profit on money borrowed by annuity 
at ſix years* purchaſe, and therefore there can 
ſeldom be one of that ſort fold but upon ſome 
ſudden emergency, or ſome very pungent diſ- 
treſs, which this ſcandalous contract palliates 
for a moment, to rivet it the cloſer and to con- 
firm it for ever; like the medicines of a quack, 
or the bottle of a drunkard, which rock the 
ſenſes. for an hour to awake an ideot or a 
cripple. The other pecuniary contracts not 
within the ſtatute of Queen Anne, we have 
ſeen to be ſupported on principles both of 
public and private proſperity; both of which 
. militate againſt annuities; the public good is 
ſacrificed by gaming and extrayagance, and 
by a ſudden and fraudulent transfer of pro- 

erty from the reſpectable orders of men to 
the yery dregs of the community who are tied 
by 


(8) 
by no bonds to the public happineſs. The 
firſt principles of ſociety are trampled down 
by one man preying like a beaſt -upon an- 
other, and all mutual advantage loſt fight of 
in the certain loſs if not the utter ruin of one 
of the parties. 


And ſhall a hydra of this kind be ſuffered 
to ſpread deſtruction through ſociety under 


the auſpices of law? ſhall the dignity of a 


court of juſtice be debaſed by enrolling judge- 


ments coufeſſed under the dureſs of neceſſity 


or the delirium of paſſion? To what purpoſe 


is the property of the ſubject protected by the 


laws from the robber and the thief, who can 
only take what is poſſeſſed at preſent, if the 
arm of avarice and fraud may be ſtretched 


out with impunity to the future, to rob to 


the fartheſt verge of life, and to prey upon 


unborn generations. 


Nor is it the infatuated gameſter or care- 
leſs ſpendthrift that are alone or chicfly to be 
lamented ; the moſt uſcful and laborious ſer- 


vants of the public are rendered miſerable for 


kfe by this nbuman traffic ; the officers of 


the 
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the army and navy led into inevitable ex- 
pences beyond the annual income of their 
commiſſions, incurred for the public defence, 
are ſnatched up by theſe harpies, and their 
ſubſiſtence ſhared among Jews or worſe Chriſ- 
tians in the lux of London, while they 
are ſuffering hunger and cold, and worſe than 
death for their country; five years“ purchaſe 
is the moſt they receive from the additional 
hazard of military life, the conſcience of the 
Jew is at reſt from this calculation, who eats 
his pork in a corner while the gallant ſoldier 
is ſtarving. | 


Surely if parliament cannot raiſe their pay, 
or prohibit this aggravation of poverty, it 
might eſtabliſh a fund where ſubalterns or 
others at the recommendation of their ſupe- 
riors, might borrow {mall ſums rendered ne- 
ceflary by emergencies of duty, to be refunded 
by a ſmall ſtoppage on their pay, which at the 
ſame time that government would be indem- 
nified, would not be felt by the officer. This 
is indeed a digreſſion from my ſubject, but I 
am led to it by a warm affection for many in- 
dividuals, and by an admiration of a profeſſion 


which 


„ 
which many whoſe ſervices might have one 


day been eſſential to their country have been 
forced from neceſlity to relinquiſh. 


a But annuities for the life of the ſeller are 
not only injurious to the individual who ſuf- 
fers; let us view them on more general prin- 
ciples and arraign them before the tribunal 
of the public. | 


Legal intereſt 1s the life and ſpirit of com- 
0 merce, uſury 1s its bane and deſtruction: for 
N = without money to be lent on reaſonable 
! terms, there muſt be a total ſtagnation of 
| trade; but who will lend money to indultry 
for 5 per cent. if folly will give 30? There 


f | never was a time therefore when money was 
f ſo hard to be got for any uſeful enterprize as 
ik at preſent: for while the merchant, the me- 
# | chanic, or the projector are treating for a loan 
i ; with a monied man's broker, on a calculation 
* of riſque on the one hand and advantage on 
| | the other, a gameſter comes in ſweating with 


f the evidences of his property, prays to be 

Wo ſerved on any condition, and begs for God's 

take to be ruined with all poſſible diſpatch ; 5 
1 the 
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the broker who is only an agent bows at his 
levee, and promiſes to ſpeak to his principal, 
for ſuch is the name by which theſe inviſible 
gentlemen are called, who have no principle 
at all; the principal confiders the ſecurities 
and intereſts, and the gameſter's terms being 
always the greateſt, or rather being upon no 
terms, he is ſure to be preferred, and the 


tradeſman who had depended on his loan may 


become a bankrupt if he pleaſes, and trade 


may go to the devil. 


The prey being now in the toils let us follow 
it to the death: in a ſhort time the intereſt 


becomes due; if it is not paid, and any thing 


remains unincumbered, the broker is perfectly 
contented, he ſuffers it to accumulate, tilt 


it riſes to a ſum which is liquidated by the 


ſale of another annuity, and in this manner 
immenſe incomes are melted away, although 
the ſeller never receives any more than the 
ſmall original ſum advanced on the firſt ſale; 
the reſt falling into the lump by the accu- 
mulation of the intereſt, and forming by time 
a new capital which is paid for without being 
received, It may not be improper to illuſ- 

rrate 
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trate this by example, for it is an infatuatioti 


too unreaſonable to be at firſt apprehended. 


A man poſſeſſed of an annuity of three thou- 
ſand pounds per annum for his life charged 


on a real eſtate, or on government ſecurity, 


as by an office ſor life of that extent, ſells an 
annuity of a thouſand pounds per annum for 
ſix thouſand pounds, or fix years purchaſe : 
the money being probably ſpent before the 


loan takes place, peace be to its manes ; the 


ſeller then has now only an income of two 
thouſand per annum, the other thouſand be- 
ing pledged for the ſum borrowed; and as he 
could not live before upon three, we may 
ſuppoſe two, as not ſufficient to defray his 
expences, which will oblige him to encroach 
on the other thouſand, which only remains 


in his hands waiting the broker's call. In ſix 


months five hundred pounds becomes due to 


the lender, who upon apology made, bows 
and fays it is mighty well ; but at the end of 


other fix months five hundred pounds more 
being due, and the broker having great ne- 


ceſſity for the ſum, is extremely ſorry to be 
troubleſome, and is very willing to be payed 
5 08 
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it on the moſt agreeable terms to the gentle- 
man, ho has no other way left than by ſel- 
ling another annuity of two hundred pounds 
per annum at five years purchaſe to liquidate 
this accumulated intereſt ; now if the gentle- 
man's expences continue the ſame, and they 
are rarely found on theſe occaſions to dimi- 
niſh, his difficulties will naturally increaſe 
when his funds are reduced to eighteen hun- 
dred pounds ; the intereſt will grow up again 
and muſt be ſatisfied in this accumulating ra- 
tio of ruin. Thus the fall of a ſpendthrift, 
is like that of all other falling bodies, the ve- 
locity 1s increaſed as the diſtances decreaſe 
from the attracting centre: this hiſtory of 
an individual has a ſtrong analogy to a nation 
which anticipates the revenues of poſterity, 
and deſerves to be well confidered by the 
truſtees of the public. 


The money thus appropriated by the loweſt 
and moſt worthleſs part of the community, 
is always re-employed in the ſame traffic, and 
multiplying a thouſand fold, is carried out of 
the country in ſpecie by foreign Jews, and 
inyeſted in the different funds of Europe, to 
F the 
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the jmpoveriſhment and diſgrace of Great- 


Britain; and as to the money advanced by 
them for annuities ſold, it returns ſo faith- 
fully by a thouſand channels to its original 
bed, that it cannot be better traced than by 
deſcribing a circle which always ends in itſelf, 


That it is the indiſpenſable duty as well 


the indiſputable right of the legiſlature either 


to dry up this ſource of deſtruction, or to 
confine it by proper regulations, cannot I 


think be denied: but here a more important 


queſtion ariſes, ſimilar to that we may ſup- 


poſe to have ariſen in the breaſt of the Deity 
when the firſt man ruined himſelf by his 
tranſgreſſiqn ; no leſs a queſtion than how to 


reconcile mercy and juſtice together ; how to 
give the ſtatute a retroſpective aperation, 


without deyiating from the pureſt ſpirit of 


equity, and without that blot upon legiſla- 
tion, an ex poſt ſacio law, It is a generous 


ſubject of enquiry, and at leaſt ought to com- 


mand candour and attention. 


But before [ enter upon it I ſhall premiſe 


a ſentiment which may not only cauſe it to 


be 
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be conſidered with more moderation, but may | 1 | 
ſeive at the ſame time to ſhew that I believe 
if to be founded on juſtice; I hold every gen- 
tleman to be ſo indelibly bound by every 
contract voluntarily entered into without cir2 
cumvention, and at the years of diſcretion; 
that no exception can be taken to it by him 
ſelf as an individual, without doing an injury 
to his character; that nothing but one uni- 

verſal injunction of the legiſlature founded 
upon reciprocal juſtice, eau remove or even 
moderate the oppreſſion ; and that even then, 
if a ſolid objection could be offered to its 
equity, no man of honour could receive its 
protection. After this declaration I can with 


4 

the more confidence proceed to ene 1 
the ſubject. | R 
Altho' an offence that is malum in /e, which 1 
every oppreſſion of a fellow creature muſt [ 


be, cannot properly be the object of ati ex 2 
fatto law, ſinde there is a duty in conſcience 
to abſtaiti from if antecedent to any human 
prohibition, yet that legiſlature would juſtly 
be branded as arbitrary, that would create of 
aggravate a phſtive puniſhment to be inflited 


for 
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for an offence committed before the publica- 
tion of the firſt or additional penalty : but it 
is very different with regard to only a nega- 
tive puniſhment, or the ſubtraction of an un- 
_ reaſonable advantage, when ſuch advantage 


was to be deduced from an iniquitous pro- 


ceeding, though not within the reach of any 
poſitive law: here although the legiſlature 
cannot with juſtice award a retroſpective pu- 
niſhment, yet it may prune an unreaſonable 
expectation; without caufing a poſitive loſs, 
it may negatively prevent an illegal gain, and 
without puniſhing the uſurer for an extortion 
not within the letter of ufury, by cancelling 
his ſecurity, might mildly reduce him to the 
level of common intereft, and place him in 
the ſame ſituation as if he had been an honeſt 
man. 


To illuſtrate the equity of this retroſpective 
operation, let me ſuppoſe an annuity of a 
thouſand pounds per ann. for the life of the 
ſeller, to have been granted to a Jew. or to a 
nominal Chriſtian, in conſideration of ſix 


thouſand pounds any number of years ago, 
and 
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and that a law ſhould now paſs, utterly abo- 
liſhing ſuch annuities for the future, and re- 
ducing the holders of thoſe already granted, 
as nearly and as favourably as poſſible to the 
condition of lenders at 5 per ceat. 


And here it will be neceffary to conſider 
and diſtinguiſh with great attention the equi- 


table limits of the retroſpection propoſed ; 


for although thoſe annuities fold ſo many 


years before the paſling of the act, as to have 
fully reimburſed the lenders both in principal 


and intereſt, might perhaps without any ar- 
bitrary ſtretch, be fairly extinguiſhed by its 
operation, yet no ſuch extinction is propoſed ; 
for although the ſtatute works retroſpectively 


by encircling thoſe contracts already entered 


into, yet it does not act upon them *till the 
future; it is only the object of the operation 
that is retroſpective, and not the operation 
itſelf; it looks back indeed and comprehends 
obligations created before its enaction, but 
does not begin to work upon them ' till a fair 
warning is given by promulgation. 
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To continue therefore the example of an 
annuity of a thouſand pounds per ann. ſold 
for fix years' purchaſe, it will follow from 
theſe principles, that the a& would not con- 
ſider how many years it had been held, or 
how far it had repayed the lender before 
the paſſing of the law, but would only 
begin from that time to reduce his future ex- 
pectations to the ſtandard of common intereſt, 
He would therefore in the firſt place be en- 
titled to receive his annuity fix years to pay 
up the principal, and a year and ten months 
after that for ſix years' intereſt of fix thouſand 
pounds; and then the annuity to ceaſe, the 
bond to be void, and the judgement to be 
cancelled as ſoon as the date of the deed ma- 
nifeſted the principal and intereſt to be paid 
up, unleſs the contrary could be proved by 
the holders, which would be legally diſcufled 
like other facts by a jury, and the judgement | 
be continued in full force till cancelled by 
| the full operation of the ſtatute. | 


I on the other hand the ſeller dies before 
it is payed up, the ſtatute does not take effect 
2t all, and the buyer is exactly in the ſame 
ſituation 


3 


ſituation as if it had never paſſed, ſince the 


annuity muſt have ſunk at all events on the 
death of the grantor. The act therefore 
though it abridges an exorbitant gain, cannot 
poſſibly induce any poſitive loſs; and notwith- 
ſtanding this retroſpection the Jew is ſtill in 
a better ſituation than a lender at five per 
cent; for although he has perhaps received 
his whole capital back before the paſſing of 


the law, yet of that no notice is taken, and 


although he afterwards receives a ſixth part 


of the principal the firſt year, and every year 
after by the regular payment of the annuity 


till the fix thouſand pounds is recovered, yet 


he is paid the full intereſt of the whole ſum 
for the complete term ; and if the life of the 
ſeller had been inſured by the buyer, the act 
might direct a continuance of the annuity till 
ſuch inſurance was likewiſe paid up. 


If ever equity policy and humanity united 
in a law they are certainly to be found in 


this. By ſuch a ſtatute, every public and 


private advantage would be encircled, with- 
out arbitrarily diſpofing of the property 
of the ſubject or removing the land- 

marks 
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marks of juſtice; none but the abandoned 
uſurer could complain who ſheltered under 
the imperfection of all human inſtitutions, 
fits like the cruel ſpider in a gloomy corner 
| tpreading his webs for the thoughtleſs race 
that ſport and flutter in the ſun. 


I am ſenſible however that objections may 
be offered to this retroſpective operation, and 
therefore in order to prevent controverſy, I 
admit the plauſibility of oppoſition and ſhall 
ſtate with candour the arguments which ap- 
pear to me the moſt oſtenſible againſt it. 


The objection which ſeems the moſt natu- 
rally to offer itſelf is this, That as the greater 
hazard than the general eſtimate is the prin- 
ciple on which the increaſe of the compenſa- 
tion is founded, it would be highly unjuſt in 
parliament to reduce annuities to, the ſtandard 
of loans on real ſecurity, where the principal 
is neither ſacrificed nor in danger; that as the 
capital is never to be repaid, (except at the 
pleaſure of the ſeller which at once diſcharges 
the annuity,) and as the intereſt itſelf is for 


life only, there can be no analogy between 
1: 5 the 


* 


the two contracts and therefore no juſtice in 


putting them on a ſimilar footing; for who 
would run the riſque of loſing entirely the 
principal but from the proſpect of receiving a 
higher compenſation than when it 1s not in 
danger. The anſwer to this objection is very 
ſhort, and indeed has been already given, viz. 
That the ſtatute does not begin to operate till 
the riſque is at an end on which the ſuperior 
compenſation is founded, by both principal 
and intereſt being recovered ; and as to the 
ſubtraction of the greater advantage founded 
on the ſuperior hazard, it demands no apo- 
logy from the legiſlature; the man who car- 
ries on an illicit or even an equivocal trade is 
very mildly uſed by being no loſer, though he 


gains nothing. 


The ſecond objection is more plauſible and 
more difficult to be refuted. For it may be 
urged that there can be nothing more abſurd 
or unjuſt than the doctrine of extinguiſhing a 
loan by the accumulation of the intereſt with- 
out returning the capital; that even when mo- 
ney is lent at five per cent. the intereſt pays 


back the principal in twenty years, yet no- 


G body 
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body ever entertained ſo prepoſterous an idea 
as that the debt ſhould extinguiſh of itſelf 
without paying back the original ſum in groſs, 
becauſe the lender had received it back in 
dribblets by the compenſation for the uſe. I 
confeſs that at the firſt glance there ſeems to 
be an analogy between the caſes, but which 
vaniſhes on a nearer inſpection: for in the 
caſe of the loan at five per cent. the intereſt 
is conſidered merely as the regular ſelf pro- 
duce of the money which it annually brings 
forth without the miniſtry of induſtry or trade 
in the owner, and therefore the borrower by 
his application of it to the various purpoſes 
of ſocial commerce 1s ſuppoſed to ſecure his 
own profit over and aboye the common inte- 
reſt due to the lender, and mult therefore 
continue to pay that intereſt for ever, unleſs 
the money was borrowed for a limited time, 
in which caſe he mult in equity and indeed 
in common ſenſe repay the capital in groſs, 
even although the lender may have received 
a hundred years intereſt, which 1s five times 
the capital ; becauſe the legiſlature eſtimates 
the uſe of money to be worth five in the hun- 
dred and no more, and therefore when the 

intereſt 
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intereſt does not exceed this allowance by la w 


it is a ſimple compenſation for the uſe, and 
can have no more tendency to extinguiſh the 


principal than a weekly payment for the hire 


of a horſe can give the hirer a property in 
him when the hire has run up fo the value. 
But in annuities granted for the life of the 
ſeller at fix years purchaſe, the ſixth or ſe- 
venth part of the whole ſum borrowed which 
muſt be annualy paid by the grantor, is by 
no means conſidered as intereſt, for on that 
footing I ſhould not be under the neceſſity of 


attemptihg to prove them to be uſurious con- 


tracts, they would be felo de ſe from the ex- 
orbitancy of the intereſt without my interpo- 
ſition ; but they will tell you and with truth 
that the annuity is by no means to be conſi- 


dered in the ſimple light of intereſt, but as 
the gradual recovery of the capital borrowed, 


together with its intereſt, formed on the eſ- 


timate that the life will ſo long continue as to 
make this double return; placing the extra- 


ordinary profit on the one hand againſt the 
ex raordinary riſque on the other. The very 


grounds then on which anuuitants themſelves 


pretend to defend their contracts, demon- 
ſtrates the difference I am endeavouring to 
prove 


ta) 


prove, and ſhews that in contradiflinAicn to 
common loans, the principal and intereſt ex- 
tinguiſh together till death ſhuts the account. 
When therefore the hazard is altogether done 
away by the ſeller's outliving the eſtimate 
formed of his life, can there be any thing ſo 
repugnant to common juſtice as that a com- 
penſation fhould continue to be paid perhaps 
for a very long life, doubling the capital every 


fix years, altho the fingle pretence on which 


the rate of common intereſt is evaded, has fal- 
len to the ground by the continuance of the 
fellers life beyond the calculation on which 


the conttact was founded? the uſurer then 


is driven to this laſt reply; That the enjoy- 
ment of the annuity. after the riſque has be- 


come extinct by the ſellers ſurviving the eſti- 
mate, formed of his life, is the compenſation 


for the hazard of his dying within it ; a plea 
which would be equally good for a highway- 
man, who having taken a purſe at the riſque 
of his neck ſhould plead it as a juſt title to 


preſerve It. 


Parliament therefore may juſtly addreſs 
them in the following manner: The ba- 
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e ſis of your contract is the uncertainty of 
« life, and the baſis of your ſuperior profits 


is likewiſe that uncertainty ; we therefore 
« leave you to the indulgence of that chance, 
« as far as a reaſonable compenſation reaches, 
and do not begin to interfere till it is ob- 
% tained : but after the cloak of hazard with 


„ which your oppreſſion is veiled, falls off, or 


rather is worn out by time, we cannot ſuf- 
« fer you to triumph in the proſperity of ini- 
* quity, but muſt reduce you to the common 
&« ſtandard of fair dealing? Ye have taken 
an unjuſtifiable advantage of human frail- 
« ties and neceſſities, which we forbear to 
„ puniſh by deſtroying your ſecurity alto- 
e gether, not from any tenderneſs for you, 
„but becauſe we cannot do it without vio- 


« lating the principles on which the laws are 


* 


founded, which require a publication previ- 
* ous to the impoſition of a pgſitive penalty: 
« we therefore conſider the money as fairly 
« lent, and only allow the ſeller an equity of 
* redemption, not by paying back the prin- 


« cipal and intereſt at once, which he may al- 
ready do by law, and which from his ſitu- 


6&5 


ation he is unable to perform, but by pay- 
„ing 


( 46-) 


«© ing it in the very manner in which you? 


contract itſelf ſuppoſes your indemnifica- 


tion and advantage is to accrue, viz. by the 
annual produce of the annuity for the num- 
ber of years which he is eſtimated to live. 
That annual produce we do not diſturb 
« while the return is making which juſtice 
demands; we only correct the error of your 
calculation, converting the moriuum into a 
„ vivum vadium, and ſtopping you ſhort when 
« juſtice is ſatisfied. Your lives have been 
« ſpent in hunting the world for objects of 


% diſtreſs to feed your avarice, and your drink 


„has been the tears of afflicton; from that 


e diſgrace we have ſaved you for the future. 
« Go then and attone for your paſt ſins by 


„ continuing the purſuit of want to comfort 
and relieve it. 


In ſubmitting theſe opinions to the criti- 
eiſm of the public, I only defire that the 
principles may be well attended to on which 
they are eſtabliſhed, and that the retroſpec- 
tion propoſed may not be confounded with 
an inſolvent charity. For although it is an 
act of equal mercy (and of infinitely greater 

| im- 
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importance to the public) that the higher 


orders of men as well as the lower, ſhould be 


occaſionally diſencumbered from debts that 
prevent them from fulfilling the duties of 


their ſtations, yet I diſclaim and diſavow the 
principles of acts of infolvency altogether ; be- 


cauſe they never can relicve on one hand with- 


out oppreſſing on the other; it is generally“ 


the moſt undeſerving that enjoy their pro- 


tection, and the loſs always falls on com- 


merce and induſtry; they often ſcreen un- 
principled vagrants at the expence of honeſt 


laborious tradeſmen and their dependent fa- 


milies: they have beſides a bad political ten- 
dency, they familiariſe the multitude with 
the extinguiſhment of debts legally contracted, 
and accuſtom them to ſee the law manacled 
and unable to ſupport contracts entered into 
under its moſt public and ſacred auſpices z 


they 


* By a clauſe in the laſt inſolvent act, the future perſonal 


eſtates of debtors diſcharged by it are protected againſt their 


ceeditors to any amount, except money in the funds. This 


enlargement of protection, though avowedly founded on prin- 
ciples of public policy, is certainly a grieyous hardſhip on in- 
dividuals, Po - - ES 
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rers, called in common ſpeech a poſt obit; 


© 09: 
they promote extravagance by pulling out its 
ſting, deſtroy the little principle that remains 
among the lower orders of the people, and 
tend ftrongly to looſen that truſt which is 
the cement both of public and private ſociety. 
But nothing can be more totally oppoſite than 
an inſolvent act, and the propoſals J have al- 
ready ſtated. The firſt cancels a legal debt al- 


together, the ſecond fulfils even an illegal one, 


by not only reſtoring the principal lent, but like- 


wiſe as high a compenſation for the uſe as ever 
is permitted on bonds the moſt indiſputably 
legal. The one is an abſolute loſs to the fair 
trader, the other only a negative loſs to the 
unfair one; the firſt ſtrikes at the ſecurity of 
commercial dealings and abridges the opera- 


tion of the ordinary courſe of juſtice ; the 


ſecond reduces unreaſonable contracts to the 
genuine ſtandard of every human intercourſe, 
and confirms the authority of the laws by diſ- 


appointing all that ſeek under the ſhelter of 


forms to diſobey their ſpirit and intention. 


| There is ſtill another path to miſery, not 
leſs beaten by youth, nor leſs haunted by uſu- 


by 
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by which 1s underſtood a ſum of money ad- 
vanced to a perſon having a certain reverſion, 


or indefeaſible expectation, he giving his bond 


for a much larger ſum, payable on the death 
or other event by which the poſſeſſion of bis 
fortune arrives to him. In theſe tranſactions 
the repayment being altogether' a contin- 
gency, and not making any preſent return 
like an annuity, they are not ſo reducible to 
market prices upon general calculations, but 
depend on particular circumſtances, and are 
ſuppoſed to be founded on an equitable eſti- 


mate of the inconvenience of lending without 


any preſent intereſt, and the hazard of en- 
tirely loſing the principal; for the ſecurity 
being merely perſonal, ſhould the obligor die 
before his property becomes veſted by the death 
or other event on which the repayment de- 
pends, the obligee's money is entirely loſt. 


It muſt be confefled that this contract is 
highly uſeful in the common intercourſe of 
life, and indeed abſolutely neceſſary in a com- 
mercial country. There are ſituations where 
a very {mall preſent ſum may not only fave a 
man from a ruinous misfortune, but even be 


H | more 
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5 
more beneficial to him in promoting his proſ- 
perity, than fifty times the ſum at a year's diſ- 
tance. It is the regulation therefore and not 
the abolition of ſuch contracts that is to be 
defired ; they require only to be reduced to 


the great ſtandard of all ſocial commerce, 


in the mutual advantage of the parties, in- 


| ſtead of being ſuffered to depend on the degree 
of neceſſity on the one hand, and of avarice 
on the other. 5 


From this proſtitution, and the paſſiveneſs 
of the legiſlature, they ſeldom anſwer the be- 
neficial purpoſes of which Ihave ſuppoſed them 


to be occaſionally productive. Wants which 


ariſe from vice and folly, and which are pur- 
ſued at the heels by miſery and diſhonor, raiſe 
the market beyond the price which' either ho- 
neſty or prudence can pay for the flitting proſ- 
pects of futurity. The neceſſities of miſcon- 
duct are ſo much more headlong than the mere 


occaſions of poverty, or the ſchemes of laudable 


ambition, that whenever they come in com- 
petition together, it is to the loſs of all three. 
The ſpendthrift heir is preferred, receives the 


money, ind 1 18 ruined; the other two are pre- 


| vented 


0 
vented from receiving it, and are ruined like- 
wiſe. Many men of ſpirit and induſtry both 
in trade and in the liberal profeſſions, are 
daily ſinking in the very harbour's mouth of 
fortune, for want of a friendly rope being 
thrown to them from the ſhore ; becauſe the 
ſtrand 1s crouded with ſavages, and every ca- 
ble employed in drawing wrecks to the land 


for plunder. 


The abuſe of this contract moſt frequently 
happens in laying a ſnare for youth, before 
prudence has acquired any predominance over 
levity or appetite ; I am well aſſured that they 
do not now ſuffer them to get the length of 
the threſhold of life, but ſet traps for them 
in the very ſchools. They are obliged in- 
deed in theſe caſes to truſt to good faith in- 
{ſtead of law, and the ſecurity is equal ; for 
no man of probity will refuſe to fulfil a con- 
tract into which he has voluntarily entered, 
although he cannot be compelled to perform it; 
and daily experience demonſtrates that thoſe 
who have no probity, who are totally deyoid 
of common honeſty in every fair and reaſon- 


able 


[923 
able engagement, are willing martyrs to me 
vain ſhadow of honor. 


This deſtruction of youth is not a little 


a'ded by the ſordid marriages which are now 


become univerſal. A modern ſettlement is 
admirably calculated to make a whole family 


' miſerable : the wife ſecure in her pin money 
and jointure has no object in pleaſing her huſ- 


band, and the children look up to the truſtee 
inſtead of to the father: the parent has ſet 


his ſeal to leave equal portions to them all, 


although fome of them may be ſupporting 
his head from that pillow which the others 
have ſown with thorns ; there is nothing left 
to create dependance and reſpect on the one 
hand, or to reward affectiog on the other; 
every cement of protection and gratitude is 
joſt; and to attone for theſe nent the 
indefeaſible inheritance protected by cart loads 
of indentures, occaſions by a deſtructive anti- 
cipation that very poverty it was intended to 
prevent. 


Every prudent man may in ſome meaſure . 
ſave his children from this ruin, by leaving 


in 


330 


in himſelf that power which no Father ever 
gives up without a crime both againſt God 


and ſociety. Harmony and good order muſt 


begin firſt under domeſtic government, and 


diffuſe itſelf by degrees through the larger 


combinations of ſociety, and if from the im- 


perfection of laws, or the perverſion of man- 
ners, a general miſ-government falls on theſe 


minute and natural ſubdiviſions of mankind, 


the infection communicates to the great poli- 
tical movements, and the ſtate and the pa- 
rent looſe their authority together. The em- 
pire of China which by this police is an ag- 
gregate of families, of which the Emperor is 
the general patriarch, has eſcaped the fate of 
our ſhort lived inſect glories, and while Europe 
has been laid waſte by ſavages, ripened again 
into civilization and 1s again tottering on the 


| brink of oblivion ; while the very records of 


our boaſted policies are loſt in the obſcurity 
of barbarous legends, and blotted in every 
page with blood, that wiſe people have never 
changed their form of ſalute or the plait of 


their garments, Whoever has read their hiſ- 
tory or rather their deſcription with attention 


will require no arguments to convince him 
= that 
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that this fimple principle is the foundation of 


all that miraculous police which has preſerved 
from ages to ages under one fingle'head, al- 
moſt as great a number of men as are con- 
tained in all Europe and our American colo- 
nies together. 


I am highly ſenſible of the great difficul- 
ties that muſt attend any attempt to reform 
miſchiefs ſo various and univerſal. Uſury is 
a Proteus which puts on more ſhapes than ! 
have either leiſure or knowledge to purſue, 
and which muſt be all cruſhed together or 


the remedy would be inviduous and defec- 


tive: a thing 1mpoſiible by the moſt judict- 
ous ſingle regulation, without a ſeverity in- 
conſiſtent with freedom and which would de- 
feat its own purpoſe ; when either phyſic or 
laws are too ſevere, they are vomited up 
again and never enter the circulation. But 
there is no miſchief that can ſtand before a 
purſuing perſevering legiſlature ; even the 
popitſh clergy were hunted out of all their 
ſtrong holds, though carthed in the very cen- 


tre of the human heart. But this was not 


the purſuit of a ſeſſions, it was a chaſe of 
three 
Gr gr N 


SF 
three hundred years, from the time that 
Becket was unkennelled in the reign of Henry 


the Second 'till the modern æra of the refor- 
mation. | 


It has been ſaid that a great Perſonage, 

whoſe illuſtrious example in itſelf ſhould have 

a diffuſive weight, has expreſſed a deſire that 

ſome immediate ſtep ſhould be taken for the 

prevention of the growing evils which have 

been the ſubject of this little Eflay ; if this 

be true, it is to be hoped that either ſome re- 

medy will be attempted, or that a change of 

manners among the great may render it un- 
neceijary, Since we hazard ſo much by the 
influence of the crown, it is but fair that it 
ſhould be made up to us by the influence of 

the Royal character. 
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